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6WHSKHQ3LQILHOG
$VVLVWDQW'LUHFWRURI,QIRUPDWLRQ6HUYLFHV8QLYHUVLW\RI1RWWLQJKDP8.DQG'LUHFWRU
RIWKH6+(53$LQVWLWXWLRQDOUHSRVLWRU\SURMHFW
3XEOLVKHGLQ/HDUQHG3XEOLVKLQJ2FWREHU
$EVWUDFW
$WDVLPSOHOHYHOXQLYHUVLWLHVZDQWSXEOLVKLQJWRVXSSRUWDQGIXUWKHUWKHLUPLVVLRQWR
FDUU\RXWUHVHDUFKDQGWHDFKLQJ+RZHYHUDWDGHWDLOHGOHYHOWKHUHDUHPDMRUGLIIHUHQFHV
ZLWKLQDQGEHWZHHQXQLYHUVLWLHVZKLFKPHDQWKHUHZLOOEHGLIIHUHQWZDQWVDQG
H[SHFWDWLRQVRISXEOLVKLQJ%HDULQJLQPLQGWKHVHFRPSOH[LWLHVWKLVSDSHUH[DPLQHV
XQLYHUVLWLHV¶YDULRXVUHTXLUHPHQWVDVSURGXFHUVSXUFKDVHUVDQGFRQVXPHUVRI
SXEOLFDWLRQV6RPHRIWKHNH\ZDQWVRIXQLYHUVLWLHVLQFOXGHLPSDFWDIIRUGDELOLW\TXDOLW\
DQGDFFHVV7KHPHULWVRIWKHHVWDEOLVKHGV\VWHPRIVXEVFULSWLRQEDVHGMRXUQDOSXEOLVKLQJ
DQGWKHHPHUJLQJV\VWHPRIRSHQDFFHVVSXEOLVKLQJDQGGLVVHPLQDWLRQDUHGLVFXVVHGLQ
UHODWLRQWRXQLYHUVLWLHV¶ZDQWV
,QWURGXFWLRQ
7KHTXHVWLRQµZKDWGRXQLYHUVLWLHVZDQWIURPSXEOLVKLQJ"¶LVDVNHGIURPWLPHWRWLPHE\
SXEOLVKHUVVXEVFULSWLRQDJHQWVDQGFRQWHQWDJJUHJDWRUV,WLVDQLPSRUWDQWTXHVWLRQ6LQFH
DFDGHPLFSXEOLVKLQJH[LVWVLQODUJHSDUWWRVXSSRUWWKHZRUNRIWKHKLJKHUHGXFDWLRQ
FRPPXQLW\LWLVHVVHQWLDOWKDWNH\SOD\HUVLQWKHSXEOLVKLQJLQGXVWU\VKRXOGUHYLHZWKLV
TXHVWLRQUHJXODUO\LQRUGHUWRHQVXUHWKHLUFXVWRPHUV¶UHTXLUHPHQWVDUHEHLQJDGGUHVVHG
7KLVLVSDUWLFXODUO\WUXHLQWKHUDSLGO\FKDQJLQJSXEOLFDWLRQHQYLURQPHQWWKDWH[LVWVWRGD\
,QVXFKDQHQYLURQPHQWLWLVDOVRLPSRUWDQWWKDWXQLYHUVLWLHVWKHPVHOYHVIUHTXHQWO\
UHYLHZWKLVTXHVWLRQLQRUGHUWRPDNHVXUHWKDWWKHSXEOLVKLQJV\VWHPLVRSHUDWLQJLQWKHLU
LQWHUHVWV7KLVDUWLFOHDWWHPSWVWRLGHQWLI\DWOHDVWVRPHPDMRUHOHPHQWVRIZKDW
XQLYHUVLWLHVDQGRWKHUKLJKHUHGXFDWLRQLQVWLWXWLRQVZDQWIURPSXEOLVKLQJDQGVXJJHVWV
VRPHSRLQWVWKDWVKRXOGEHFRQVLGHUHGLQUHVSRQGLQJWRWKHLUµZDQWV¶ 
$WRQHOHYHOWKHTXHVWLRQKDVDUHODWLYHO\VWUDLJKWIRUZDUGDQVZHU8QLYHUVLWLHVKDYHD
PLVVLRQWRFDUU\RXWUHVHDUFKGHOLYHUWHDFKLQJDQGIDFLOLWDWHOHDUQLQJ7KH\ZDQW
SXEOLVKLQJWRVXSSRUWDQGIXUWKHUWKDWPLVVLRQ7KLVLVWUXHIRUDOOXQLYHUVLWLHVZKDWHYHU
WKHEDODQFHEHWZHHQUHVHDUFKDQGWHDFKLQJLQWKHLULQVWLWXWLRQ7KLVDUWLFOHFRQFHQWUDWHVRQ
WKHUHVHDUFKVLGHRISXEOLVKLQJDOWKRXJKVRPHSRLQWVGLVFXVVHGZLOODOVRDSSO\WR
WHDFKLQJ6LQFHUHVHDUFKSXEOLVKLQJLQVFLHQFHWHFKQRORJ\DQGPHGLFLQHLVDOUHDG\DQG
LQRWKHUVXEMHFWVLVLQFUHDVLQJO\GRPLQDWHGE\MRXUQDOSXEOLVKLQJWKLVDUWLFOHZLOOIRFXV
RQWKDWDUHD
$WRQHOHYHOWKHDQVZHUPD\EHVLPSOHEXWZKHQZHEHJLQWRORRNDWWKHGHWDLORIKRZ
XQLYHUVLWLHVZDQWSXEOLVKLQJWRVXSSRUWWKHLUUHVHDUFKDQGWHDFKLQJDFWLYLW\WKLQJV
EHFRPHUDWKHUPRUHFRPSOLFDWHG2QHZD\RIH[SORULQJWKHLVVXHVLVWRWKLQNDERXWVRPH
RIWKHDPELJXLWLHVWKDWXQGHUOLHWKHTXHVWLRQLWVHOI7KLVZLOOHQDEOHXVWRWKLQNPRUH
DERXWµXQLYHUVLWLHV¶DVLQVWLWXWLRQVWKHLUµZDQWV¶DQGWKHLUYLHZVRIµSXEOLVKLQJ¶
8QLYHUVLWLHV
7KHTXHVWLRQµZKDWGRXQLYHUVLWLHVZDQWIURPSXEOLVKLQJ"¶LPSOLHVWKDWXQLYHUVLWLHVKDYH
DXQLILHGVHWRIµZDQWV¶LQUHODWLRQWRSXEOLVKLQJ7KLVLVRIWHQQRWWKHFDVHIRUDQXPEHU
RIUHDVRQV)LUVWO\XQLYHUVLWLHVDUHFRPSOH[RUJDQLVDWLRQV7KH\RIWHQKDYHGHYROYHG
VWUXFWXUHVZKHUHSRZHULQFOXGLQJEXGJHWDU\UHVSRQVLELOLW\LVGLVWULEXWHGWKURXJKRXWWKH
RUJDQLVDWLRQ0HGLFDO6FKRROVRIWHQEHKDYHDVXQLYHUVLWLHVZLWKLQXQLYHUVLWLHV7KHVDPH
PLJKWEHVDLGRI%XVLQHVV6FKRROVRU/DZ6FKRROV7KHGLVWULEXWLRQRISRZHULQ
XQLYHUVLWLHVLVRIWHQHPSKDVLVHGE\HODERUDWHFRPPLWWHHVWUXFWXUHV&RPPLWWHHVKDYHWKH
UROHRIJHQHUDWLQJDSSURYLQJRULPSOHPHQWLQJLQVWLWXWLRQDOSROLFLHVOHDGLQJWRYDULDWLRQV
LQWKHZD\WKLQJVDUHGRQH:KLOVWXQLYHUVLWLHVDUHSHUKDSVOHVVGHPRFUDWLFSODFHVWKDQ
WKH\XVHGWREHWKH\VWLOOKDYHUHSUHVHQWDWLYHERGLHVVXFKDVWKH6HQDWHDQG&RXQFLO
ZKHUHSHRSOHIURPGLIIHUHQWSDUWVRIWKHLQVWLWXWLRQFDQKDYHDVD\LQLQVWLWXWLRQDOSROLF\
8QLYHUVLWLHVKDYHEHFRPHPRUHEXVLQHVVOLNHLQWKHZD\WKH\FRQGXFWWKHLUDIIDLUVLQWKH
ODVWFRXSOHRIGHFDGHVDQGWKLVKDVUHVXOWHGLQJUHDWHUVWUDWHJLFGLUHFWLRQIURPWKH
XQLYHUVLW\FHQWUH+RZHYHUWKHUHLVVWLOORIWHQDJDSEHWZHHQFRUSRUDWHVWUDWHJ\GULYHQE\
WKHFHQWUHDQGWKHORFDOUHDOLW\LQVFKRROVDQGGHSDUWPHQWV*HQHUDOO\VSHDNLQJ
DFDGHPLFVMXVWZDQWWRJHWRQZLWKWKHLUUHVHDUFKDQGWHDFKLQJDQGDUHVXVSLFLRXVRIDQ\
LQWHUIHUHQFHDVWKH\RIWHQVHHLWIURPWKHFHQWUH,WLVFRPPRQIRUDFDGHPLFVWRUHIHUWR
µWKH8QLYHUVLW\¶PHDQLQJWKHFHQWUDODGPLQLVWUDWLRQRIWKHLQVWLWXWLRQDVWKRXJKLWLVD
GLIIHUHQWRUJDQLVDWLRQIURPWKHRQHLQZKLFKWKH\ZRUN
-XVWDVWKHUHDUHGLIIHUHQFHVEHWZHHQWKHXQLYHUVLW\FHQWUHDQGWKHDFDGHPLFVFKRROVWKHUH
DUHDOVRVLJQLILFDQWGLIIHUHQFHVEHWZHHQVFKRROV'LIIHUHQWVXEMHFWVKDYHGLIIHUHQWZD\VRI
ZRUNLQJDQGWKDWLQFOXGHVGLIIHUHQWSXEOLFDWLRQSUDFWLFHV9HU\RIWHQDFDGHPLFVKDYH
PRUHLQFRPPRQZLWKFROOHDJXHVLQGLIIHUHQWLQVWLWXWLRQVIURPWKHVDPHVXEMHFW
FRPPXQLW\WKDQFROOHDJXHVLQWKHVDPHLQVWLWXWLRQIURPGLIIHUHQWVXEMHFWFRPPXQLWLHV
(YHQZLWKLQVFKRROVVLJQLILFDQWGLIIHUHQFHVH[LVW6FKRROVXVXDOO\KDYHDFXOWXUHRI
HQFRXUDJLQJLQGLYLGXDOVWRSXUVXHWKHLURZQUHVHDUFKDQGWHDFKLQJLQWHUHVWVVRPHWLPHV
LQGHSHQGHQWO\VRPHWLPHVZLWKLQVPDOOWHDPV,QFODVVLFDORUJDQLVDWLRQDOWKHRU\
XQLYHUVLWLHVKDYHDµSHUVRQFXOWXUH¶,QGLYLGXDOVDUHORRVHO\ERXQGWRJHWKHUE\YLUWXHRI
PHPEHUVKLSRIWKHVDPHLQVWLWXWLRQEXWDUHDOORZHGLQGHHGHQFRXUDJHGWRSXUVXHWKHLU
LQGLYLGXDOLQWHUHVWV
$VZHOODVVLJQLILFDQWGLIIHUHQFHVZLWKLQLQVWLWXWLRQVWKHUHDUHDOVRGLIIHUHQFHVEHWZHHQ
WKHP,QWKH8.WKHUHDUHGLIIHUHQWW\SHVRIXQLYHUVLWLHVUDQJLQJIURPWKHUHVHDUFKOHG
µ5XVVHOO*URXS¶LQVWLWXWLRQVWRWKHWHDFKLQJOHGµ1HZ8QLYHUVLWLHV¶7KHVHLQVWLWXWLRQDO
GLIIHUHQFHVZLOOUHVXOWLQGLIIHUHQWUHTXLUHPHQWVDWWKHGHWDLOHGOHYHOIURPSXEOLVKLQJ
2WKHUFRXQWULHVKDYHVLPLODUVRUWVRILQVWLWXWLRQW\SHVDQGWKHUHIRUHFRUUHVSRQGLQJO\
GLIIHUHQWSXEOLVKLQJUHTXLUHPHQWV
µ:DQWV¶
'LIIHUHQFHVZLWKLQDQGEHWZHHQXQLYHUVLWLHVRIWHQPHDQWKHQWKDWLWLVGLIILFXOWWRSLQ
GRZQH[DFWO\ZKDWWKH\ZDQWIURPSXEOLVKLQJEXWWKHWHUPµZDQW¶LWVHOIDOVRQHHGVIXUWKHU
H[SODQDWLRQ7KLVLVQRWMXVWDTXHVWLRQRIVHPDQWLFVLWFDQPDNHDSUDFWLFDOGLIIHUHQFHLQ
WHUPVRIVHUYLFHSURYLVLRQµ:DQW¶FDQRQWKHRQHKDQGPHDQµWRGHVLUH¶RUµWRZLVKIRU¶
VRPHWKLQJ2QWKHRWKHUKDQGLWFDQPHDQµQHHG¶RUµRXJKWWRKDYH¶$VHYHU\VHUYLFH
SURYLGHUNQRZVWKHUHLVRIWHQDVLJQLILFDQWGLIIHUHQFHEHWZHHQZKDWSHRSOHDVNIRUDQG
ZKDWWKH\DFWXDOO\QHHG
&XVWRPHUVDVNIRUWKLQJVWKH\NQRZDERXW6LQFHWKH\KDYHGLUHFWH[SHULHQFHRIH[LVWLQJ
SURGXFWVDQGVHUYLFHVSHRSOHZLOORIWHQVD\ZKDWWKH\ZDQWLVLPSURYHPHQWVWRWKHVH
SURGXFWVRUVHUYLFHVLPSURYHPHQWVLQWHUPVRITXDQWLW\DQGTXDOLW\+RZHYHUWKH\ZLOO
RIWHQEHOHVVFRQVFLRXVRIWKHPRUHIXQGDPHQWDOQHHGVWKDWWKHVHSURGXFWVDQGVHUYLFHV
DLPWRDGGUHVV7KHVHµIXQGDPHQWDOZDQWV¶ZLOOWKHUHIRUHEHDUWLFXODWHGOHVVRIWHQE\
FXVWRPHUV7KLVPHDQVWKDWWKH\DUHDOVRXQOLNHO\WRDVNIRUQHZSURGXFWVZKLFKDQVZHU
WKHLUIXQGDPHQWDOZDQWVLQYHU\GLIIHUHQWZD\V3HRSOHPD\VRPHWLPHVRQO\EHFRQVFLRXV
RIWKHLUQHHGIRUDSURGXFWZKHQLWEHFRPHVDYDLODEOHWRWKHPRUDWOHDVWZKHQ
LQIRUPDWLRQDERXWLWEHFRPHVDYDLODEOHYLDPDUNHWLQJ7KHSHUVRQDOVWHUHRLVDFODVVLF
H[DPSOHRIDSURGXFWWKDWFRQVXPHUVGLGQRWNQRZWKH\ZDQWHGXQWLOLWFDPHRQWKH
PDUNHW+RZHYHURQFHFRQVXPHUVKDGERXJKWDQGPDGHXVHRILWWKH\ZDQWHG
LPSURYHPHQWV7KHEDVLFPRGHOZDVWKHQTXLFNO\LPSURYHGLQOLQHZLWKZKDWFXVWRPHUV
ZHUHDVNLQJIRU,PSURYHPHQWVZHUHDOVRHQDEOHGE\DGYDQFHPHQWVLQWHFKQRORJ\
8OWLPDWHO\WKHVHDOORZHGVWHSFKDQJHVIURPFDVVHWWHWR&'WRPSSOD\HUV
3URYLGLQJZKDWFXVWRPHUVZDQWLQYROYHVWKHQDFRPSOH[VHWRIDFWLYLWLHV,WLQYROYHV
OLVWHQLQJWRZKDWFXVWRPHUVDUHDVNLQJIRUEXWDOVRWU\LQJWRLQWHUSUHWFXVWRPHUV¶UHTXHVWV
WRZRUNRXWWKHIXQGDPHQWDOQHHGVWKDWOLHEHQHDWKWKHP$QDVVHVVPHQWWKHQKDVWREH
PDGHRIZKDWLVSRVVLEOHWHFKQLFDOO\ILQDQFLDOO\RUJDQLVDWLRQDOO\DQGVRRQ,WQHHGVWR
EHUHFRJQLVHGWKDWVRPHWLPHVFXVWRPHUV¶LQWHUHVWVFDQEHVWEHVHUYHGE\GHOLYHULQJD
SURGXFWRUVHUYLFHWKDWWKH\WKHPVHOYHVDUHQRW\HWDZDUHWKDWWKH\QHHG$VZHOODV
OLVWHQLQJWRFXVWRPHUVSURYLGHUVPD\DOVRVRPHWLPHVKDYHWRLQIRUPRUHGXFDWH
FXVWRPHUVVRWKH\DUHEHWWHUDZDUHRIZKDWLVDYDLODEOHRUSRVVLEOH0DUNHWLQJFDQRIWHQ
EHDERXWOHDGLQJFXVWRPHUVLQSDUWLFXODUGLUHFWLRQVE\LQIRUPLQJWKHPRIZKDWWKH\PLJKW
RUVKRXOGEHDVNLQJIRU
3XEOLVKLQJ
7KHTXHVWLRQµZKDWGRXQLYHUVLWLHVZDQWIURPSXEOLVKLQJ"¶LVDOVRUDWKHUPRUH
FRPSOLFDWHGWKDQPLJKWDWILUVWEHWKRXJKWVLQFHµSXEOLVKLQJ¶LVLWVHOIDQXQFOHDUFDWHJRU\
,QFUHDVLQJO\SXEOLVKLQJLVEHLQJVHHQDVDVSHFWUXPRISRVVLELOLWLHVUDQJLQJIURPIRUPDO
SXEOLFDWLRQLQDSHHUUHYLHZHGMRXUQDOWRLQIRUPDOGLVVHPLQDWLRQRILQIRUPDWLRQZLWKD
ZKROHUDQJHRIRSWLRQVLQEHWZHHQ7KHUHDUHRIWHQVLJQLILFDQWGLIIHUHQFHVEHWZHHQ
VXEMHFWGLVFLSOLQHVRQZKDWLVDFFHSWDEOHLQWKHVFKRODUO\FRPPXQLFDWLRQSURFHVV9DULRXV
GLVFLSOLQHVKDYHGHYHORSHGGLIIHUHQWFXOWXUHVRIFRPPXQLFDWLRQWKDWPHDQWKH\ZLOOKDYH
VRPHZKDWGLIIHUHQWUHTXLUHPHQWVLQUHODWLRQWRSXEOLVKLQJ5HDGHUVRI/HDUQHG
3XEOLVKLQJZLOORIFRXUVHEHIDPLOLDUZLWKWKLVSRLQWDQGVRLWQHHGQRWEHGLVFXVVHGLQ
GHWDLO%XWLWUHPDLQVYHU\LPSRUWDQW'LIIHUHQWXQGHUVWDQGLQJVRIµSXEOLVKLQJ¶ZLOOFR
H[LVWLQGLIIHUHQWVXEMHFWFRPPXQLWLHVZLWKLQWKHVDPHLQVWLWXWLRQ
7KHUHDUHWKHQWKUHHPDLQLVVXHVZKLFKFUHDWHFRPSOLFDWLRQVZKHQDGGUHVVLQJWKH
TXHVWLRQµZKDWGRXQLYHUVLWLHVZDQWIURPSXEOLVKLQJ"¶)LUVWO\WKHUHDUHPDMRUGLIIHUHQFHV
ZLWKLQDQGEHWZHHQXQLYHUVLWLHVZKLFKPHDQWKHUHZLOOEHGLIIHUHQWGHWDLOHGZDQWVLQ
UHODWLRQWRSXEOLVKLQJ6HFRQGO\WKHUHDUHGLIIHUHQWNLQGVRIZDQWVVRPHRIZKLFKPD\
UHIOHFWGLIIHUHQWOHYHOVRIXQGHUVWDQGLQJRIZKDWLVSRVVLEOHRUGHVLUDEOHLQSXEOLVKLQJ
7KLUGO\WKHUHDUHVLJQLILFDQWO\GLIIHUHQWYLHZVRIZKDWSXEOLVKLQJDFWXDOO\LVDQGZKDWLW
LVIRU
8QLYHUVLWLHVDQGSXEOLVKLQJ
2QHZD\RIFXWWLQJWKURXJKWKHVHFRPSOH[LWLHVLQRUGHUWRDGGUHVVWKHTXHVWLRQRIZKDWLV
ZDQWHGIURPSXEOLVKLQJLVWRWKLQNDERXWWKHGLIIHUHQWUROHVSOD\HGLQXQLYHUVLWLHVLQ
UHODWLRQWRSXEOLVKLQJSURGXFHUVSXUFKDVHUVDQGFRQVXPHUV7KHGLIIHUHQWZDQWVRI
SHRSOHLQXQLYHUVLWLHVZLOOEHVKDSHGE\WKHUROHWKH\DUHFDUU\LQJRXW6RPHWLPHVWKHVH
GLIIHUHQWUROHVDUHFDUULHGRXWE\GLIIHUHQWJURXSVRISHRSOH,WLVOLEUDULDQVZKRQRUPDOO\
SXUFKDVHSXEOLFDWLRQVZKHUHDVLWLVWKHDFDGHPLFVWDIIDQGVWXGHQWVZKRDUHWKH
FRQVXPHUV7KLVIDFWKDVXQGRXEWHGO\EHHQLPSRUWDQWLQGHWHUPLQLQJWKHZD\LQZKLFK
WKHSXEOLVKLQJPDUNHWKDVGHYHORSHGLQUHFHQW\HDUV2QWKHRWKHUKDQGLQVRPHFDVHV
PRUHWKDQRQHUROHPD\EHFDUULHGRXWE\WKHVDPHSHRSOH7KHSURGXFHUVDUHDOVRRIWHQ
FRQVXPHUVRISXEOLFDWLRQVDOWKRXJKWKHLUQHHGVLQWKHVHWZRUROHVGLIIHU,QVWLWXWLRQDO
PDQDJHUVPD\QRWFDUU\RXWDQ\RIWKHVHUROHVWKHPVHOYHVEXWWKH\VXSSRUWWKHYDULRXV
JURXSVLQWKHLUGLIIHUHQWUROHVIRUWKHEHQHILWRIWKHLQVWLWXWLRQ3XEOLVKHUVDOVRLQWHUDFW
ZLWKVWDNHKROGHUVLQXQLYHUVLWLHVLQWKHLUYDULRXVUROHV+RZHYHULWLVLQWHUHVWLQJWKDW
RIWHQSXEOLVKHUVGHVFULEHWKHLUSULPDU\UROHDVVHUYLQJDXWKRUVQRWDXWKRUVDQGUHDGHUV
EXWDXWKRUV)URPWKHSHUVSHFWLYHRIDUHVHDUFKLQVWLWXWLRQLWPLJKWEHVXJJHVWHGWKDWDQ
DSSURDFKZKLFKFRQFHQWUDWHVRQSULPDULO\VHUYLQJUHVHDUFKHUVLQWKHLUFDSDFLW\DVDXWKRUV
PD\ZHOOVNHZWKHSXEOLVKLQJSURFHVV
2FFDVLRQDOO\XQLYHUVLWLHVPD\EHFRPHSXEOLVKHUVWKHPVHOYHV$IHZLQVWLWXWLRQVVXFKDV
2[IRUGDQG&DPEULGJHLQWKH8.KDYHDWUDGLWLRQRIODUJHVFDOHSXEOLVKLQJ0RVWRWKHU
XQLYHUVLWLHVSXEOLVKJUH\OLWHUDWXUHVXFKDVUHSRUWVRURFFDVLRQDOSDSHUVRQEHKDOIRIWKHLU
PHPEHUV6RPHPD\DOVRSXEOLVKDVPDOOQXPEHURIPRQRJUDSKVSHU\HDURUDIHZ
SHULRGLFDOWLWOHV)RUWKHPRVWSDUWKRZHYHUVXFKSXEOLVKLQJDFWLYLWLHVUHPDLQVPDOOVFDOH
DQGZLOOQRWEHFRQVLGHUHGLQGHWDLOKHUH
8QLYHUVLWLHVDVSURGXFHUV
$VSURGXFHUVXQLYHUVLWLHVDUHZRUNLQJZLWKLQDSDUWLFXODUFRQWH[WZKLFKDIIHFWVWKHZD\
LQZKLFKWKH\FDUU\RXWWKHUROH7KUHHSRLQWVDUHLPSRUWDQWKHUH7KHILUVWLVWKHµSXEOLVK
RUSHULVK¶LPSHUDWLYH7KLVGULYHULVRIFRXUVHZHOONQRZQLQDFDGHPLFDQGSXEOLVKLQJ
FLUFOHV%XWSXEOLVKLQJSHUVHLVQRWHQRXJKIRUUHVHDUFKHUV,WLVDOVRLPSRUWDQWWKDWWKHLU
SXEOLFDWLRQVKDYHLPSDFW7KHVHFRQGLPSHUDWLYHLVWKHUHIRUHµJHWFLWHGRUJHWRXW¶
$XWKRUVDQGWKHLULQVWLWXWLRQVZDQWWKHLUSXEOLFDWLRQVWREHUHDGEXLOWRQDQGFLWHGE\
RWKHUUHVHDUFKHUV+LJKLPSDFWUHVHDUFKRXWSXWXVXDOO\HQKDQFHVWKHVWDQGLQJRIWKH
UHVHDUFKHUDQGLPSURYHVWKHFKDQFHVRIIXUWKHUUHVHDUFKJUDQWV5HVHDUFKIXQGLQJLVWKH
WKLUGNH\SRLQW,QWKH8.WKLQNLQJRQWKLVLVGRPLQDWHGE\WKH5HVHDUFK$VVHVVPHQW
([HUFLVH5$(7KH5$(DVVHVVHVWKHTXDOLW\RIUHVHDUFKRXWSXWDQGLVWKHEDVLVRI
GHWHUPLQLQJOHYHOVRIJRYHUQPHQWUHVHDUFKIXQGLQJ+RZHYHULWLVLPSRUWDQWWRUHFRJQLVH
WKDWWKH5$(GRHVQRWMXVWPHDVXUHEXWDOVRGHWHUPLQHVSXEOLVKLQJEHKDYLRXULQ
XQLYHUVLWLHV,QVWLWXWLRQVDQGWKHLUDXWKRUVEHKDYHLQZD\VWKDWWKH\EHOLHYHZLOOPD[LPLVH
WKHLU5$(VFRUHV2WKHUIXQGLQJVWUHDPVZKLFKDUHOLQNHGGLUHFWO\RULQGLUHFWO\WR
SXEOLVKHGRXWSXWHQFRXUDJHVLPLODUEHKDYLRXU
:LWKLQWKLVFRQWH[WLQWKHLUUROHDVSURGXFHUVUHVHDUFKHUVDQGWKHLULQVWLWXWLRQVZLVKWR
DFKLHYHWKHUDSLGDQGZLGHGLVVHPLQDWLRQRIFRQWHQW7KH\ZDQWWKHLUSXEOLFDWLRQVWREH
KLJKO\YLVLEOHDQGH[SHFWSXEOLVKHUVWRFDUU\RXWDSSURSULDWHPDUNHWLQJDQGPHWDGDWD
GLVWULEXWLRQDFWLYLWLHVWRDFKLHYHWKLV+LJKYLVLELOLW\PD[LPLVHVWKHLPSDFWSRWHQWLDORI
SXEOLFDWLRQV,PSDFWIRUDXWKRUVHVVHQWLDOO\PHDQVFLWDWLRQVEXWIRULQVWLWXWLRQVLPSDFWLV
DZLGHULVVXH,QVWLWXWLRQVDOVRZDQWWRPDNHDQLPSDFWLQDPRUHJHQHUDOVHQVHLQWKHLU
ORFDOFRPPXQLW\LQWKHPHGLDDQGLQLQGXVWU\7KHLUUHVHDUFKSXEOLFDWLRQVPD\
VRPHWLPHVKHOSWKHPWRGRWKLV,QVWLWXWLRQVDUHLQFUHDVLQJO\FRPLQJWRVHHWKHLU
PHPEHUV¶SXEOLFDWLRQVDVDVVHWVLQWKHLURZQULJKWWKHLPSDFWRIZKLFKLQWKHUHVHDUFK
FRPPXQLW\DQGEH\RQGFDQEHHQKDQFHGZLWKJUHDWHULQVWLWXWLRQDOVXSSRUWDQG
PDQDJHPHQW
&RPPHUFLDODQG,35LQWHOOHFWXDOSURSHUW\ULJKWVLVVXHVPD\DOVREHLPSRUWDQW7KHUH
PD\RIFRXUVHEHFRPPHUFLDOYDOXHDVVRFLDWHGZLWKVRPHSXEOLFDWLRQV7KHSXEOLFDWLRQ
RIPRQRJUDSKVDQGWH[WERRNVQRUPDOO\FUHDWHLQFRPHIRUDXWKRUVIURPUR\DOWLHV
+RZHYHUWKLVLVQRWXVXDOO\WKHFDVHZLWKMRXUQDODUWLFOHVZKLFKDUHJLYHQIUHHRIFKDUJH
WRSXEOLVKHUV1HYHUWKHOHVVWKHUHPD\EHFRPPHUFLDOSRWHQWLDOLQWKHUHVHDUFKLWVHOI
WKURXJKSDWHQWVVSLQRIIFRPPHUFLDOLQLWLDWLYHVDQGVRRQ,QWKLVFDVHWKHXQLYHUVLW\
ZLOOZDQWWRHQVXUHWKDWWKHSXEOLFDWLRQRIUHVHDUFKUHVXOWVZLOOQRWMHRSDUGLVHWKHLQFRPH
JHQHUDWLRQSRWHQWLDORIWKHZRUNDQGZLOOZDQWWRPDQDJHWKH,35FDUHIXOO\+RZHYHU
HYHQZKHUHWKHUHDUHQRLPPHGLDWHFRPPHUFLDORSSRUWXQLWLHVFUHDWHGE\WKHUHVHDUFK
XQLYHUVLWLHVZLOOKDYHFHUWDLQH[SHFWDWLRQVLQUHODWLRQWR,357KH\ZRXOGFHUWDLQO\H[SHFW
WKHLUPHPEHUVWREHDEOHWRUHWDLQVXFKULJKWVWKDWHQDEOHWKHPWRUHXVHDUWLFOHVIRU
WHDFKLQJDQGWREHDEOHWRUHSXEOLVKWKHPHOVHZKHUH,QFUHDVLQJO\XQLYHUVLWLHVDQGVRPH
LQGLYLGXDOUHVHDUFKHUVDOVRZDQWWREHDEOHWRVHOIDUFKLYHWKHLUSDSHUVRQRSHQDFFHVV
ZHEVLWHVSUHIHUDEO\ERWKWKHSUHUHIHUUHGDQGSRVWUHIHUHHGYHUVLRQV7KHUHWHQWLRQRI
FRS\ULJKWLWVHOILVOHVVLPSRUWDQWWKDQWKHUHWHQWLRQRIWKHVHVRUWVRIVSHFLILFULJKWV
8QLYHUVLWLHVDQGWKHLUPHPEHUVQHHGFODULW\RQWKHLUULJKWV8QIRUWXQDWHO\PDQ\
SXEOLVKHUV¶FRS\ULJKWDJUHHPHQWVFXUUHQWO\ODFNFODULW\SDUWLFXODUO\LQUHODWLRQWRVHOI
DUFKLYLQJ
4XDOLW\LVLPSRUWDQWWRXQLYHUVLWLHVDQGWKHLUDXWKRUVLQWKHUROHRISURGXFHUV7KH\ZDQW
WKHLUSXEOLFDWLRQVWRUHFHLYHSHHUUHFRJQLWLRQDQGVRPHNLQGRITXDOLW\HQGRUVHPHQW7KLV
LVFUXFLDOIRUWKH5$(EXWDOVRDVWKHEDVLVRQZKLFKLQVWLWXWLRQVDQGVXEMHFW
FRPPXQLWLHVRSHUDWHWKHLUUHZDUGPHFKDQLVPV3URPRWLRQVLQLQVWLWXWLRQVDQGFRQIHUUDOV
RISRVLWLRQVRIUHVSRQVLELOLW\LQVXEMHFWFRPPXQLWLHVVXFKDVLQOHDUQHGVRFLHWLHVRIWHQ
FRPHDIWHUVWURQJSXEOLFDWLRQUHFRUGVKDYHEHHQEXLOWXSE\WKHUHVHDUFKHU7KLVPHDQV
WKDWUHVHDUFKHUVGRQRWZDQWWRWDNHULVNVZLWKWKHLUSXEOLFDWLRQV7KH\QRUPDOO\ZDQWWR
SXEOLVKLQKLJKLPSDFWKLJKSUHVWLJHSHHUUHYLHZHGMRXUQDOVZKHUHWKHLUZRUNZLOOEH
UHFRJQLVHG0DQ\DXWKRUVDOVRDSSUHFLDWHWKHKLJKTXDOLW\VHUYLFHWKDWLVRIWHQDVVRFLDWHG
ZLWKVXFKSXEOLFDWLRQVLQFOXGLQJUDSLGDQGDFFXUDWHSURGXFWLRQRISURRIVSURPSWUHSOLHV
WRTXHULHVDQGKLJKTXDOLW\IRUPDWWLQJDQGJUDSKLFDOZRUN8QGHUVWDQGDEO\DXWKRUVOLNH
WRVHHWKHLUZRUNLVEHLQJKDQGOHGV\PSDWKHWLFDOO\DQGLQWHOOLJHQWO\
8QLYHUVLWLHVDVSXUFKDVHUV
,QWKHLUUROHDVSXUFKDVHUVPDQ\RIDXQLYHUVLW\¶VUHTXLUHPHQWVLQHYLWDEO\FHQWUHRQSULFH
8QLYHUVLWLHVZDQWSXEOLFDWLRQVWREHDIIRUGDEOH)RUWKLVUHDVRQWKH\ZRXOGRIWHQSUHIHU
SULFLQJGHDOVWREHQHJRWLDWHGWKURXJKSXUFKDVLQJFRQVRUWLD)OH[LELOLW\LQSULFLQJLVDOVR
LPSRUWDQW8QLYHUVLWLHVZDQWSULFLQJDUUDQJHPHQWVZKLFKDOORZWKHPWRVHOHFWDQGGH
VHOHFWPDWHULDOLQOLQHZLWKWKHUHVHDUFKDQGWHDFKLQJDFWLYLW\LQWKHLQVWLWXWLRQ7KH\DOVR
ZDQWWUDQVSDUHQF\3ULFLQJPRGHOVIRUHMRXUQDOGHDOVDUHRIWHQHQRUPRXVO\FRPSOH[
0RVWLQVWLWXWLRQVZDQWJUHDWHUVLPSOLFLW\DQGLGHDOO\VRPHVWDQGDUGLVDWLRQLQSULFLQJ
PRGHOV'HDOVVKRXOGDOVRLQFOXGHVRPHEDVLFHOHPHQWVDVVWDQGDUG)RUH[DPSOH
SHUSHWXDODFFHVVWRFRQWHQWRQFHLWLVSDLGIRUVKRXOGEHWKHQRUPFRQWHQWVKRXOGEH
SUHVHUYHGDQGNHSWDFFHVVLEOH/LFHQFHVVKRXOGDOORZIRURIIFDPSXVDQGPXOWLSOH
FDPSXVXVDJHE\PHPEHUVRIWKHLQVWLWXWLRQDQGDOVRSURYLGHIRUµZDONLQ¶XVDJHE\
OHJLWLPDWHH[WHUQDOPHPEHUVRIWKHOLEUDU\
7KLVOHDGVRQWRLVVXHVRIXVDJH,QWKLVDUHDµLQWHJUDWDELOLW\¶LVLPSRUWDQW8QLYHUVLWLHV
ZDQWWREHDEOHWRILWFRQWHQWIURPYDULRXVSXEOLVKHUVLQWRDFRKHUHQWVHUYLFHRIIHULQJIRU
WKHLULQVWLWXWLRQDOXVHUV7KLVPHDQVWKDWWKH\GRQRWZDQWPXOWLSOHµRQHVWRSVKRSV¶IURP
GLIIHUHQWSXEOLVKHUV5DWKHUWKH\ZDQWSXEOLVKHUVWRPDNHFRQWHQWDFFHVVLEOHXVLQJ
UHOHYDQWLQWHUQDWLRQDOLQWHURSHUDELOLW\VWDQGDUGVVXFKDV=DQG2SHQ85/VWKDWZLOO
HQDEOHXVHUVWRPRYHEHWZHHQSXEOLFDWLRQVIURPGLIIHUHQWSXEOLVKHUVLQDVVHDPOHVVDZD\
DVSRVVLEOH$WWKHVDPHWLPHLQVWLWXWLRQVZDQWWREHDEOHWRHDVLO\JHWUHOLDEOHDQG
FRPSDUDEOHXVDJHGDWDIRUWKHLUPHPEHUV7KLVZLOOHQDEOHWKHPWRILQHWXQHWKHZD\LQ
ZKLFKWKH\VHOHFWSURPRWHDQGSUHVHQWUHVRXUFHV7KH&2817(5LQLWLDWLYHLVRQHWKDW
XQLYHUVLWLHVYHU\PXFKVXSSRUW
8QLYHUVLWLHVDVFRQVXPHUV
7KHILUVWSULRULW\IRUXQLYHUVLWLHVDVFRQVXPHUVLVTXDOLW\7KH\ZDQWDFFHVVWRKLJK
TXDOLW\RXWSXWZKLFKWKH\NQRZKDVEHHQWKURXJKDSSURSULDWHTXDOLW\FKHFNVXVXDOO\
LQFOXGLQJSHHUUHYLHZ&UXFLDOO\WKH\DOVRZDQWFOHDUTXDOLW\PDUNHUVXVXDOO\SURYLGHG
LQWKHHVWDEOLVKHGMRXUQDOOLWHUDWXUHE\UHFRJQLVDEOHWLWOHVZKLFKDFWDVEUDQGV7KHVH
EUDQGVFDUU\ZLWKWKHPDVVXUDQFHRISUHSXEOLFDWLRQTXDOLW\FRQWUROSURFHGXUHVZKLFKDUH
ZHOOXQGHUVWRRGE\VXEMHFWFRPPXQLWLHV,QDGGLWLRQWRSUHSXEOLFDWLRQTXDOLW\VFUHHQLQJ
SRVWSXEOLFDWLRQTXDOLW\PHDVXUHVDUHEHFRPLQJLQFUHDVLQJO\LPSRUWDQW6HUYLFHVVXFKDV
XVDJHDQGSDUWLFXODUO\FLWDWLRQDQDO\VLVDUHKHOSIXOLQLGHQWLI\LQJNH\SDUWVRIWKH
OLWHUDWXUHDURXQGZKLFKIXUWKHUUHVHDUFKDFWLYLW\LVFRKHULQJDQGDFWDVDFRPSOHPHQWWR
SUHSXEOLFDWLRQTXDOLW\FRQWURO8QLYHUVLWLHVDQGVXEMHFWFRPPXQLWLHVPDNHLQFUHDVLQJ
XVHRIWKLVNLQGRILQIRUPDWLRQIRUVXFKYDULHGSXUSRVHVDVSURPRWLRQFRPPLWWHHVRU
SXUFKDVLQJGHFLVLRQV
7KHRWKHUPDMRUSULRULW\IRUXQLYHUVLWLHVDVFRQVXPHUVLVDFFHVV,QDQLGHDOZRUOG
UHVHDUFKHUVZRXOGZDQWHDV\DFFHVVWRWKHUDQJHRIOLWHUDWXUHLQWKHLUILHOGERWKFXUUHQW
DQGKLVWRULFDOWRWKHGHVNWRSRQDQGRIIFDPSXVZLWKRXWDQ\LQWUXVLYHDXWKHQWLFDWLRQ
FKDOOHQJHVRURWKHUEDUULHUV,QWKHFXUUHQWUHDOLW\RIFRXUVHFRPSURPLVHVKDYHWREH
PDGH+RZHYHUUHVHDUFKHUVVWLOOFDUHDERXWDFFHVV7KH\DOVRZDQWWREHDEOHWRQDYLJDWH
WKHOLWHUDWXUHIRUH[DPSOHPRYLQJEHWZHHQELEOLRJUDSKLFUHFRUGVDQGIXOOWH[WDQGIURP
RQHWH[WWRDQRWKHUDVVHDPOHVVO\DVSRVVLEOH7KH\ZDQWYDOXHDGGHGIHDWXUHVVXFKDV
UHIHUHQFHOLQNVDQGDOVROLQNVWRGDWDDQGUHODWHGPDWHULDOV
3XEOLVKLQJV\VWHPV
:LWKVXFKDEURDGUDQJHRIZDQWVLQXQLYHUVLWLHVLWQHHGVWREHUHFRJQLVHGWKDWWKHUHDUH
RIWHQWHQVLRQVEHWZHHQWKHP)RUH[DPSOHTXDOLW\FRQWUROSURFHGXUHVSDUWLFXODUO\SHHU
UHYLHZFDQRIWHQWDNHWLPH7KLVLVLQWHQVLRQZLWKWKHUHTXLUHPHQWIRUUDSLG
GLVVHPLQDWLRQ4XDOLW\FRQWUROFDQDOVREHH[SHQVLYHDQGWKLVPD\EHLQWHQVLRQZLWKWKH
UHTXLUHPHQWIRUDIIRUGDELOLW\$Q\VXFFHVVIXOSXEOLVKLQJV\VWHPKDVWRDFKLHYHDQ
DFFHSWDEOHEDODQFHEHWZHHQWKHGLIIHUHQWZDQWV
7KHVXEVFULSWLRQEDVHGMRXUQDOSXEOLVKLQJV\VWHPKDVXSXQWLOQRZEHHQVXFFHVVIXOLQ
DGGUHVVLQJWKHUHTXLUHPHQWVRIXQLYHUVLWLHVDQGWKHLUUHVHDUFKHUV7KHV\VWHPLV
SDUWLFXODUO\VWURQJLQVXFKDUHDVDVTXDOLW\EUDQGLQJDQGGRFXPHQWSUHSDUDWLRQFRS\
HGLWLQJDQGIRUPDWWLQJ+RZHYHUWKHHQYLURQPHQWZLWKLQZKLFKWKLVV\VWHPRI
SXEOLVKLQJLVRSHUDWLQJLVFKDQJLQJUDSLGO\,QSDUWLFXODUWKH:RUOG:LGH:HEKDV
FUHDWHGSRWHQWLDOZKLFKLVQRWEHLQJIXOO\UHDOLVHGZLWKLQWKHH[LVWLQJSDUDGLJPGHVLJQHG
DVLWZDVLQDSDSHUEDVHGZRUOG7KHFXUUHQWV\VWHPLVLQFUHDVLQJO\EHLQJVHHQDVZHDN
LQDUHDVVXFKDVLPSDFWDIIRUGDELOLW\DQGDFFHVV$VSURGXFHUVXQLYHUVLWLHVDQGWKHLU
UHVHDUFKHUVDUHDZDUHWKDWWKHLPSDFWSRWHQWLDORIWKHLUUHVHDUFKLVEHLQJOLPLWHGEHFDXVH
RIUHVWULFWLRQVSODFHGRQFLUFXODWLRQE\VXEVFULSWLRQEDVHGSXEOLVKHUV$VSXUFKDVHUV
XQLYHUVLWLHVDUHILQGLQJWKDWWKH\FDQQRWDIIRUGWREX\QHDUO\HQRXJKRIWKHSXEOLVKHG
OLWHUDWXUH$VFRQVXPHUVXQLYHUVLW\UHVHDUFKHUVGRQRWKDYHHDV\DFFHVVWRWKHUHTXLUHG
UDQJHRISXEOLFDWLRQVWRVXSSRUWWKHLUUHVHDUFKDQGWHDFKLQJ
7KHVXEVFULSWLRQEDVHGSXEOLVKLQJSDUDGLJPLVQRZEHLQJTXHVWLRQHGE\DQLQFUHDVLQJ
QXPEHURIVWDNHKROGHUVLQXQLYHUVLWLHVZKREHOLHYHLWGRHVQRWJLYHWKHPZKDWWKH\ZDQW
$QDOWHUQDWLYHSDUDGLJPRSHQDFFHVVLVEHJLQQLQJWRHPHUJHDVDVHULRXVSRVVLELOLW\7KH
WZRµURDGV¶WRRSHQDFFHVVRSHQDFFHVVMRXUQDOSXEOLVKLQJDQGVHOIDUFKLYLQJRQRSHQ
DFFHVVUHSRVLWRULHVDUHQRZEHLQJVHHQE\VRPHDVSRVVLEOHZD\VRIEHWWHUDGGUHVVLQJWKH
ZDQWVRIVWDNHKROGHUVLQXQLYHUVLWLHV2SHQDFFHVVGRHVDSSHDUWRFUHDWHVLJQLILFDQW
SRVVLELOLWLHVPD[LPLVLQJWKHLPSDFWSRWHQWLDORIUHVHDUFKSDSHUVPDNLQJWKHPDYDLODEOH
WRWKHZLGHVWSRVVLEOHDXGLHQFHDFKLHYLQJJUHDWHUDIIRUGDELOLW\IRULQVWLWXWLRQVFUHDWLQJ
DFRPSHWLWLYHPDUNHWLQZKLFKRQO\WKHHVVHQWLDOVRISXEOLVKLQJDUHSDLGIRUDQG
ORZHULQJDFFHVVEDUULHUVIRUWKHUHVHDUFKFRPPXQLW\LQZKLFKSRWHQWLDOO\DOORIWKH
OLWHUDWXUHLVIUHHO\DYDLODEOH7KHUHLVDOVRHQRUPRXVSRWHQWLDOIRUDFKLHYLQJJUHDWHU
QDYLJDELOLW\EHWZHHQGLIIHUHQWSLHFHVRIFRQWHQWXVLQJWHFKQRORJLHVVXFKDVWKH2SHQ
$UFKLYHV,QLWLDWLYHV3URWRFRODQGDOVRHVWDEOLVKLQJPHDQLQJIXOSRVWSXEOLFDWLRQTXDOLW\
LQGLFDWRUVDWWKHDUWLFOHOHYHOWKURXJKEDUULHUIUHHDXWRPDWHGFLWDWLRQDQDO\VLV
7KHUHLVQRUHDVRQZK\TXDOLW\FRQWUROVKRXOGVXIIHULQDQRSHQDFFHVVV\VWHPLIRSHQ
DFFHVVLVLPSOHPHQWHGZLWKWKHTXDOLW\LPSHUDWLYHLQPLQG7KHKLJKTXDOLW\RISDSHUVLQ
RSHQDFFHVVMRXUQDOVVXFKDV3/R6%LRORJ\DQGRSHQDFFHVVUHSRVLWRULHVVXFKDV
DU;LYGHPRQVWUDWHVWKLV+RZHYHUZKLOVWLWPD\QRWEHZHDNRQTXDOLW\LWVHOIRSHQ
DFFHVVLVFXUUHQWO\ZHDNRQEUDQGLQJDQGRWKHUTXDOLW\PDUNHUV1HZRSHQDFFHVV
MRXUQDOVWDNHWLPHWRDFKLHYHEUDQGUHFRJQLWLRQDQGHYHQORQJHUWRDFKLHYHFRQVXPHU
EUDQGOR\DOW\2SHQDFFHVVUHSRVLWRULHVQHHGWRGHYHORSFRPSOHWHO\QHZZD\VRIIODJJLQJ
FRQWHQWTXDOLW\ZKLFKWKHUHVHDUFKFRPPXQLW\ZLOOXQGHUVWDQGDQGWUXVW7KLVODVW
ZHDNQHVVRITXDOLW\PDUNHUVUDWKHUWKDQRITXDOLW\LWVHOIQHHGVWREHDGGUHVVHGEHIRUH
RSHQDFFHVVFDQWDNHRII
'RXQLYHUVLWLHVZDQWRSHQDFFHVV"
%XWGRXQLYHUVLWLHVZDQWRSHQDFFHVV",WLVVRPHWLPHVREVHUYHGWKDWUHVHDUFKHUVDQGWKHLU
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,WGHSHQGVZKDWLVPHDQWE\µZDQW¶7KHLVVXHVGLVFXVVHGHDUOLHUDUHFUXFLDOKHUH0DQ\RI
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PHDQ"¶,I\RXDVNµGR\RXZDQWDFFHVVWRPRUHMRXUQDOV"¶WKHDQVZHUZLOOFHUWDLQO\EH
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WKHDQVZHUZLOOEHµ\HV¶7KHDQVZHUV\RXJHWGHSHQGRQ
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RUSULPDULO\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